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Potomac E'ectr'c

Power Company
Central and Refundinf Morljage

Cold Bonds, Series A, 7%
Due 1941

Furnishes the entire ,
commercial electric
light and power servicein Washington,D. C., and adjoining
communities. Serves
without competition, a 11

population of 475,000.
rrice at ine market

Yielding about 7.10%
Circular upon request for AD-i!7

The National City Company
Main Ofllcr: National City Bank Building
Uptown Officer <2utt St. A. MaJIion At.

I A Low Priced jPublic Utility Bond
United Light and Railways
First and Refunding Mtge. 5s

Due 1932

Secured by first mort-
gage on important proper-
ties, and pledge of all secu-
rities of subsidiaries owned
by the United Light and
Railways Company, which
operates 19 properties,
mainly gas and electric.

Earnings over 2.8 times
annual requirements on this
issue.

Price to Yield 7.45%
Write for Circular

Bonbright & Company
Incorporated

25 Na»s*u Street, New York

X

B.I.Vanlngen&Co.
MUNICIPAL BONDS

41 Cedar St. New Yark
Telephone John 6J64

j

N«w Ts»v I .aw
As It Affects

Your 1921 Income
Shortly after signing of the
New Revenue Act we will
have ready for distribution
a booklet explaining all the
new provisions.
This will contain instructionswhich will simplify the
preparation of individual returns.alsocomparisons for
large and smallCorporations.latestimportant tax
decisions.valuable tables.
analysis of last minute
changes.and other data.
As our supply of these bookletswill be limited, we suggestthat you forward your
request now.

Please Specify Booklet H 3

Robert s. Ross
INCORPORATED

56 Pine Street, New York
Telephone John 6115.

We are interested at this I
time in
Aluminum Co. of America
American Bras*
American Thread Preferred
Am. Type Founders Com. A Pf.
City Investing Preferred
Collins Co.
Gulf Oil
New York Mutual Gas
Niles-Bement-Pond Com. & Pf.
Phelps Dodge
Pittsburgh Steel Com. A Pfd.
Pratt A Whitney Preferred
Southern Paper Preferred
Standard Underground Cable
United Engin'rlng A Foundry
Weirton Steel

FREDERICK.HATCH & CO
Etlatlhhed 1888

74 Broadway New York
Tel. Bowling Green 1220
WIRE CONNECTIONS

Boston. Chicago. Philadelphia,
jMontreal. Pittsburgh-!

J.K.Rice,Jr.&t o.VVil, Sell
SM Amnrlrnn F-aglr In*, fls
SSS Amrrirnn Thread Pfd.
Sfl Amertcnii Nrtcr
IS f 'lty of »w York In*.
M (Irnnrnl Uniting Coin. A Pfd.
">* N. Y. Mutual Una tight
n* Ohio oil
lOS firming. Type, tnd Pfd.
AM <« Mrn t tilclnt Is
1SS lavage Arm* tnd Pfd.

J.K.Kice,jr.&Co.
Mionra 4000 to 1010 John. 30 TVal) «!.. X. V.

k-

FINANCIAL NEWS
AND COMMENT

U. 8. Steel Report Reflects Iraprovcment.Industrial
Stocks Strong.

To the extent that statistics support
verbal comment on Improvement In businessconditions, the quarterly statement
nf the United States Steel Corporation,
Issued yesterday, bore oirt the general
belief that the steel and iron industry
reached Its greatest depression in July
md thereafter turned unvurd. The three
months ended on September 20, as had
been expected, showed more pronounced
Inactivity by the company than did the
quarter ended with June. But the company'snet earnings In August were 24
per cent, higher than those of July and,
in turn, in September showed a gain of
nearly 12 per cent, compared with that
of August. Although the $5,157,395 of!
net Income after subsidiary company
bond Interest was paid made the result
of operations In July about the poorest
of any month since reports were made,
the balance after Interest in September,
amounting to $1,257,687, made a good
comparison with that itetn in March,
April and May. The monthly earnings,
with t heir Indications of gradually lm-
proving production, are to be considered
separately from the fact that the corpo-
ration was unable in the third quarter
of this year to earn Its preferred stoclt
dividend by a margin of more than $600,-
000.
The picture of current business in

contrast with what is past, a« presented
by the corporation, is the same picture
that other departments of industry have
been holding up for the last two months.
The corporation's report appeared late in
the day and had no application to yes-
tcrday's trading in stocks. Nevertheless,
there was seen in the petroleum, leather,
automobile and many miscellaneous in-
dustrial shares the urge for buying that
had had as Its bas's the same Impression

namely, that business, although lame, Is
going forward.
The shorts found such a scarcity of

General Asphalt, Mexican Petroleum,
Pierce Arrow preferred. Pressed Steel
Car, United Drug and other Issues that
they had to bid them upward 2 to 4
points In many cases. Central Deather
gained ground in the face of a deficit of
$1,540,000 In the third quarter of this
year. Traders evidently saw a good sign
In the size of the deficit, as it was less
than a quarter as large as the deficit
In the three months ended with June.

Railroad stocks held back, waiting for
positive developments in to-day's Chi-
cago meeting. The Pennsylvania Rail-
road's statement for September, the first
for that month of any of the larger systems,was good or poor, according to the
angle from which It was examined.
When the road's August report appeared,It was reasonably certain that
It could not make in September so satisfactorya showing In point of control
over operating expenses, because In
August, 1920, the company added Into
Its operating costs a retroactive wage
Increase, which made the decline of Its
payroll decidedly sharp by comparison
In August this year. The company's
operating outlay In September was
S978.000 less than it was In Ausn'st. hut

in comparison Vlth that of September,
1920, the decline was $17,800,000 lower
and Its net operating Income showed a

gain of $547,330. The fall of its gross
revenues was severe, amounting to $16,727,000.
The Pennsylvania's statement, especiallyIn regard to the shrunken traffic

receipts In September, outlines the vital
Interest which the carriers have In
freight rates as the conference on wages
and rate? begins. Roads which are not
earning their Interest charges - face a

difficult situation in case that rates are
cut further without recompense in lower
costs.

Cotton advanced rather sharply and
wheat was Arm. The foreign exchanges
fluctuated through a narrow range, althoughsterling reached a new high
point for the season before drawing
back to Monday's closing rate. Call
money was .">!£ and 6 per cent.

FOREIGN EXCHANGE.
OCTOBKR 25, 1021.
UKKAT BRITAIN.

Parity. Tucs- Monti.MilsSterling- <!ny. ilay. Oct. 18.
I "-in Ami I.t iM>i mux. mmt
Cable* M(ji 3.06% 3.01
Hnnkers, CO <1*. 3 01 3.01 3.37
Hankers, lit) d*. 3.89% 3.80% 3.85%

rilK COSTWBST.
19.30 France, cent* a franc.

Demand 7.29% 7.2014 7.1014
Cable* 7.30 7.30 7.17

10.80 Hi mbim, cent* a Iranc:
Demand 7.13V* 7.17 7.07%
Cable* 7.10 7.1714 7.08

10.30 Switzerland, cent* a franc:
Demand 18.18 18.33 18.58
Cable* 18.20 18.3/ 13.00

10.30 Italy, cents a lira.
Demand 3.05 3.9V 8.8914
Cable* 8.0514 3.0214 3.171

23.60 (leimany, cunt* a mark:
Demand 01 .00 .5014
Cable* 01 .00 .5014

20.80 Hneiien, cent* a Krone:
Demand 23.20 23.05 23.07
Cables 23.25 '23.10 23.12

20.80 ISui ay, rent* a «rono:
Demand 13.10 13.40 13.20
Cable* 13.15 13.45 13.25

20 90 n iii,.ark, cent* a krone.
Demand 19.20 10.13 10.00
Cables 10.25 10.21) 10.05

10.30 Una*, cents a drachma
Demand 4.55 4.55 4.45
Cable* 4.00 4.00 4.50

10.30 Span., cent* a peseta.
Demand 13.35 13.35 13.10
Cablea 13:30 1.3.3(1 13.20

40.20 Holland, cents a florin:
Demand 34.11 34.18 34.14
Cable* 34.15 84.23 34.15

51.40 Rn wla. renta a ruble:
100 ruble* .09 .00 .00
500 ruble* 07 .07 .07

20.20 Austria, cent* a crown:
Demand 0314 .05% .05%
Cable* 03% .05% .03%

23.80 I'uland, centa a mark
Demand 02% .02% .036
Cables 1/2% .02% .02'.

20.30 liu. 1 ary, cent* a crown:
Demand 12% .12% .15%
Cable* 12', 4 .12% .16%

20 30 .1 rtlavla. cent# a v roai
Demand ,34 34 .37%
Cable* 34% .34% .37%

10.30 l-'lmand, cent* a mark.
1'ietnand 1.00 1.60 1.54
Cables 1.13 l.fl-, 1.87

20.26 f Hlovakl*. cent* * crown:
Demand 1.05 1.01 1.08
Cables 1.00 1.08 MO

10.30 rl aula, cent* a ley.
Demand 71 .74 .75
Cable* 73 .75 .76

VAK KAST.
108 32 Shanghai, cents n tael:

Demand 70 .'ki 79 00 Al.no
fable*. 70 50 70 50 81 75

78.00 Horn; Kong, cent* a dnllat :
Demand 35.30 51 00 67.50
fables 50.00 56.50 ft6.no

48.GC Bombay, cent* a rupee:
Demand 27.70 27.23 28.00
|Cable* 21.79 2X.60 28JS
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THE NEW Y

NEW YORK

Day's sales
1921 ,| r-ClOhfliK -v |Dlv.| 1

Htgh.j IjOw. Bl<l. A k. |ln|.| Sal«».
60% 26% 48 49 ..I iO'i) Adams Exp .

39% 11 [ 12% 13 600jAdv Rumely .

52 35 37% 39 3 500 Adv Rum pf.
40 30 36 38 4 lOOlAlr Reduction
39% 17 207. 21% .. 1800 AJax Rubber.
1% % % %l .. 100|Alaska Q M..
1% % % %! .. 200! Alaska Juneai
65% 34 46% 47%; 4| 2500[Allied C & D.
937* 83 87% 88%] 7 600|A1 C & D pf.
39% 28% 83% 33% 4 COOIAUls Chalmer
05% 20% 31% 31% .. 11001Am Ae Chem
84 51 56 58%j .. l(H);Am Ag Ch pf
48% 43% 47% 47% 3 1001Am Rank N p
51 24% 26 26%' .. 500!Am Beet Sug.
05% 29% 35 36 .. 300lAm Bosch M.
53 42 48 49 4j 200!Atn Br S & F.
32% 23% 27 27% .. 1900|Am Can

133 115% 130% 130%! 12 1100 Am Car & F.
29 7 8 9 SOO>Am Chicle ...

23% 137W 19 19% .. 1200|Am Cotton Oi
67 35% 39% 44 .. 200'Am Cot Oil P
6% .4% 6% C%' .. 15001Am Drug Syn
13% *8 10% 11 .. 500 Am Hide & L
57% 40% 61% 52% .. 1200 Am H & L pf
64% 42 63% 64% 6! 900|Am Ice
66 57 65 60 6[ 100 A"m Ice pf...
58% 21% 33%: 337^; ..1 6200 Am Int Corp.
62% 17% 24 24% ..[ 1000 Am l.inseed
93% 73% 92 92%! 6l 3200 Am Loco ....

73% 66% 70% 71 4 100 Am Radiator.
10 3% 4% 4% .. 200 Am Saf Razoi
14 4% 5% 5% .. 600 Am Ship & C.
44% 29% 37% 3776 .. 1000 Am Sm & Rcl
83 63% 74 747* 7 100 Am S & R pf.
112% 95 106 108 11 200 Am Snuff ...

31% 18 24% 24% 31 1600|Am Steel F..
96 47% 52% 52% ..| 7600'Am Sugar ...

107% 67% 78 79 7 700|Am Sugar pf.
88 33% 36 36% .. 4500lAin Sum Tob.
108% 95% 108 108% 9 2800|Am Tel & Tel
129%I1U% 121% 125 12 1100'Am Tobacco
127% 110 1123% 124 12,' 700'Am Tobacco 1
6% 4 5% 6 .. SOOjAm W W Ele
16% 8%; 15%I 16% .. 300 AWW&K 1 p:
65 48 64 66 7| 100 AWSE 7 pc p
82% 57 76% 76% 7! 7100 Am Woolen .

43% 31% 40% 40% ..! 4200 Anaconda ...

35% "24 32 33 4 lOOiAsso Dry G.,
107% 91 95 97 6 IOO'Assc Oil ....

87% 76% 85% 86 6| llOOjAteh, T & S I
81 Vii 75%! 80 SI 5 300iA, T & S F pi
7% 2 1 % 2 ..j lOOlAt. Blrm & Al
9 1%| 2% 3 ..| 4C0]Atlantic Fruli
23% 10 21% 21% 162% 31001 Atlantic Petrc
76 18 30%| 30%] ..] 220001A, Gulf & W
44% 15%) 24 24% ..| 2600|A. G & W I p
13%I 8% 0% 10 ..I 100!Austin NIehol
94% 62% 89 89% 71 251C0!Baldwln Doco
42% 30% 36%! 36%' ..| 500,'Balt & Ohio..
54 47 50% 51 4 lOOjBalt & Ohio p
35 14% 24% 24% .. lOOlBarnsdall B.
107% 93%! 98% 98%]' 8 lOOlBeth St 8 pc p
65 ! 41%j 53% 53%! 5 4400;Beth Steel B.
5% 3 4%! 4%! .. 9001 Booth Fish .

14%; 6%' 7 7%I .. 3C0iBrooklyn R 1
10 3%! 4% 4 % .. ..!b R T ctfs..
73% 51 72 73 .. 200!Brook Un Ga
112%i S1%!110%,111%I 10 BOOO'Burns Bros .

6 3%: 47* 5 .. 200lButtc Cop &
19%' 7% 13% 13% .. lOOnjOaddo C O&l
67%! 52% 66 66%1 6 300!Cal Racking.
49%! 25 42% 42%i .. 2300lCal Petrol ..

7%I 3%I 3%[ 4 .. 420iCallahan Z&l
53 41% 49% 51% 2 lOOX'alumet & Al

119%!l01 111% 1112 10 2300iCanadian Pac
10%| 3% ..14 .. lOOlC.use (Jl) P \
43% 22% 27% 27% .. 7500lCen Leather
96 57% 60%] 60% .. 1800jCen Death pf
32% 23 29% 29% .. 700 Cerro do Pas,
86 38% 43% 44 6 5500 Chandler Mot
65% 46 53% 54% .. 400!Chos & Ohio.
7% 5% 6 7% .. 100 C & E 111 1st p
9% 6% 7 7% .. 1000 Chi Gt West.
20% 14 16% 16 .. 100 Chi Gt W pf.
31 22 23% 23% .. 1500 Chi. M & St I
46% 32 36% 37 .. 2100 C. M A St P p
71 60% 67 67% 5 1000 Chi & N W..,

110 95 99% 100% 7 200 Chi 4 N Wpl
35 * 22% 32% 32% .. 3800 Chi, R I A P.
68% 56% 66% 67 6 600 C.RI&P 6pc p
80 68% 78% 79% 7 300 C.K1SF 7pc P
12% 9 11% 11% .. 1400|Chlle Copper.
27% 19% 25% 25% .. ISOOlChIno Copper
48 32 43 44% .. 100IC, C, C & St I
62% 36% 41% 42 .. 600 Cluett, P & C
37% 19 37 37% .. 3600 Coca-Cola ...

101 100 100 115 8 100 Col F & I pf.
68 52 6174 62 6 3200lCoI Gas & K1
12% 2% 4 4% .. 2800|Colum Graph.
62% 9% 15% 16 .. 300|Col Graph pf
80 60 63 70 7 3001Cons Cisrar pi
91% 77% 90% 91 7 800|Consol Gas .

21% 12% 16% 16% .. 1300 Consol Textil<
98 82% 92 96 7 200 Cont Can pf.
81% 59 81% 81% x6 5400'Com Prod Rc
4474 22% 32% 33 1-2% 8200|Cosdon & Co.
107% 49 62% 62%I 4 6900|Crucible Steel
33% 1074 13% 14 .. 1800|Cub Air Su*.
26 5% 7% 774 .. 2700 Cuba Cane S.
6774 13% 16% 17% .. S400!Cuba C S pf..
44 23 37% 38% .. SOOiDavison Cher

104%' 90 101 102 9 100!Del & Hudsoi
249 93 '106 106% 6 600lDel. L> & We«
79 59 68% 72 elO 1001 Detroit T7n R
21% 10% 18 18% 1 200!Dome Mines.
25% 16 17% 18 .. 2001 Elk Horn C.
'974 3 3 5 1.. SOOlEmer Brant .

40 24 22 21 .. SOOlRmer Brant I
69% 52 68% 68% 5 8500lEnd Johnson
100 87 99 100% 7 406lEnd John pt
15% 11% 11% 1174 .. 200C|Erlo
32% 16%j 17% 18 .. 300iErie 1st pf..
1574 11% 11% 12% .. 1100 Erie 2d pf...
82% 41% 63% 63% 8 7400!Fam Play-Ls
90 74% 78 79 8 300lFani P-L pf.
90 75 83 83% 10 lOOlFlsher Body.
68%) 57 66 67 8 100 Fisher B O p
19% 8% 10'% 11% .. 800 Fisk Rubber.
20%I 9% 14% 14% .. 8C0 Freeport Tex,
5%> % % % .. 400 Gas, W & W.

53 40 42 45 3 700 Gen Am T C
78% 39% 59% 59% .. 49100 Gen Asphalt.
117% 77 95 98 5 110Q Gen Asphalt 1
62% 54 58% 59 6 100 Gen Cl*ar ..

138% 109%!l80% 130%lxl2l 3800 Gen EleOtrlC.
16%] 9%l 974 10 1 1000 Gen Motors .

72 63 66 67 6 l"0lGen Motors i
70% 60 61% 62% 6 400'Gen Motor de
<19 r.Q 71 U 7174 71 200lfl M .1 tif 7 r

44% 26% 81 81»'I 14 001Goodrich ....

2f. 15 18% 19 ..I 400'Granby C Mi
79% 60 70 70%j 7] 5400!Great Nor pi
32% 25% 80% 80%' 41 SOOlUreat Nor Oi
48% 25 37% 37%! ..| 200kiu!f States f
73% 50%I 69 69%! *\ COOO Ilask & Bark
16% 10% 11%! 11%' l 700'Hupp Motor
86 40%| 76 76%I .. 10700'Houston Oil .

7% 2 3 3% .. 800'Indlahoma ..

13% 7% 10 10% .. 100'Indian Refln.
37% 29%! 85 85% .. 2000!Inspiration C
5% 1%| 1% 1% .. 400:Iiiterboro C

16 5%1 5% 6 .. 200:interboro C I
57 34 37 38 .. 100!lnt A* Corp i
100% 67% 78 79 5 GOOknt Harv Co.
110 99% 100% 102% 7! 100!Int Harv pf.
17% 7% 10 10%! .. 200|Int Mer Mar,
63% 36 47 49 6 1700|Int Mer M pi
42 25% 29% 29% .. 500'Int Motor Ti
64% 54 57 59 7 100!lnt Mot T 2 i
17 11% 13% 13% .. 1300lint Nickel ..

73%| 38% 5374 54 .. 17«O0lTnt l'nper ...

26 5% 10% 10% .. 5200 Invincible Ol
4%i 2 3 3%| .. 3200 Island Oil A '

11% 4 11 11% .. 400[Jowel Tea
27% 14% 27% 28 . OOOIJonea Bros 1
7% 4% 7 7%| ..| 2700jKansas A Gu

49 84 Vnbnhama, cent* a yon' day*. 3:
Demand 47.87% 47.02% 47.50 15 day*
Cable* 40.12% 47.R7% 47.75 acceptan

Mll TH AMERICA. nied'ju
82.44 Tile da Janeiro, cnt* a mllre|»'

Demand 13.00 12.87% 13.12%
Cable* 13.12% 15.00 13.23 .

42.45 Puerto* Aire*, cent- a pe*o
Demand 32.23 32.25 32.25 . £'»n®«
Cable 32.37% 32.37% """ '

1103 42 1'rutuay, cant* » dollar- »erv« b

Demand 00.75 00 02% 00.75 .

Cable* 07.00 60.87% 67.00 J
CANADA. .

New York fund* In Montreal, BUS.78 pre-
mlum p-r 01,000; Montreal funds In New
York, 0S1.51 discount for 01,000.

MONEY MARKET.

TOEHDAY, OCTOBER 28. n'v*

Renewals Mi]U«l,.fl
nish ,!ll«h ?.Low RHIYear a low Jt$ Customs

,0^Mixed rollsternl, HO to 00 days Bt* Mlsrella
Mixed collateral, 1 to 0 month*....... Btf Miscall*
Industrials, 00 to 00 days 8H Panama
Industrials, 4 to 0 months t»W Total oi

COMMKRCIAI, PArEH. S'«M
ordlna

Beat names, 4 to (1 months r.\®S Excess r
Cth»r names, 4 to 6 month* R01O0 over o

DISCOl'Mr RATES, RESERVE BANK. T»JuuiI
Commercial paper, !# da/*, S; 00 t* M *Bmi

ORK^ HERALD,_JV
: STOCK EX)

TIJBSDAY, OO

1921. 1920. 1919.
763.539 379,621 1.536,260
|Open- High-1 Low- Cloa- Net

Ing. eat. oat. lng. Ch'nge.
. 48 49 48 49 + 1
. 12% 12% 12% 12% 4- %
. 37 37% 37 37% + 1%
i. .36% 36% 36% 36% %
. 20% 21% 20% 21% + %

% % % %
i % % % % ..

. 46% 47% 46% 47 + %

. 88 88% 38 88% ..

B 33% 3374 33% 3374 4- %
. 3174 82% 31 31% 74
. 58 58 58 58 + 2%
t 47% 47% 47% 47% ..

26% 26%f 26% 26%. %
35% 37% 35% 36 4- %

. 49% 49% 48% 48% [. 1

. 26% 27% 26% 27 + 1
. 1129% 131% 129% 130%!+ %
.1 8% 8% 8 8.2

.1 19 19% 19 19% + %
f 40 40 40 40 +1
i. 5% 6% 5% 6% + 1%
. io%! 10% 10% io% + %
. 51 52% 51 02 + 1%
. 64 64% 64 64% + %
. 66 66 66 66 + %
. 33 34 S2%^33% + %
. 24% 24% 24% 24% + %
. 92 92% 91% 92% + %
.i 70% 70% 70% 70% + %

4% 4% 4% 4% + %
5% 0% 5% 5% ..

r. 37% 38% 37% 37% + %
75 75 75 75

. 106% 107 106% 107 + 1%

. 28% 24% 23% 21% + %
51% 54% 51% 52% + 1

. 76%] 78 76% 78
. 35% 36% 34% 36% + %
. 108%il08% 109 108%
124% '124% 124% 124% . %

4! 128% 124 123% 123% . %
cl 5% 6% 5% 6% . %
r. 16 16% 16 16% + 1%
if] 65 65 63 65 +1
. 76 77 76 76 + %
. 40% 41 40% 40% + %
.. 33 33 33 33 . %
. 96 96 96 96 . %
i\ 85% 86 85% 85% + %
t. 80% 80% 80 80 . Vt
:l 2 2 ]2 2
f. 2% 2% 2% 2% +
>1 21% 21% 21% 21% + %
1 29 31% 28% 30% + .»%
it 23 25 22% 24% + 1%
s 10 10 10 10 + %
. 89% 90% 89 89 . %

36 36 & 3644 3641
»f 50% 50% 50% 50% . %
.. 24% 24% 24% 24% + 1*<
»f 08% 98% 98% 98% . %
. 52% 64% 52% 53% + %

.. 4 4% 3% 4% + %
?. 7% 7% -7 7 . %
. 4% 4% 4% 4% + %
,8 73%! 73% 72% 72% %
.109 112% [109 111% + >%
Z( 4% 4% 4% 4% + %
R] 13 13% 12% 13% + %
.. 66 66% 66 66% +' %
.. 42% 43 42% 42% + %
L 4 4 4 4 + %
r. 51% 51% 51% 51% + 3%
. 111% 112 111% 111%. %
V 3% 3% 3% 3%i. 4
.. 26% 27% 26%: 27% + 1%
. 59% 62 59% 60% + 1%
.. 29% 29% 29% 29%
. 42% 44% 42 44 + 2%
. 54 54 54 64

6 6 6 6 %
.'7 7 7 7
. 15% 15% 15% 15% + %
». 24 24 23% 23% . %
,f 36% 37% 36% 36% . %
.. 67% 67% 66% 67 %
. 100 100% 100 100% + %
. 32% 32% 32% 32% . %
>r 66% 66% 66% 66%
>f 78% 79 78% 79 +1
. 11% 11% 11% 11% ..

'. 26 25% 25 2o% + %
... 45 45 45 45 + %
o 40% 41 40% 41 +1
. 37% 37% 36% 36% . 1%
.101 101 101 101 + 1
J 61% 62% 61% 62
J 4% 4% 4 4% ...

..I 17% 17% 16 16 1%
65 65 63% 63% + 3%

..91 9. 90% 90% + %
?. 16% 16% 16% 16% ..

..95 95 95 95 ..

tf 79% 81% 79% 81% + 1%
. 33 33% 32% 82% + %
. 61% 63 60% 62% + 1%
. 13% 13% 13% 13%!+ %
. . 7% 8 7% 7%]+ %
.. 17 18% 16% 17 %
n 37 38 37 38 + 2
1. 101 101 101 101 1. 1%
it 106% 107 106% 106%'+ %
y] 68 68 68 68 U ?
. 18 18 18 18 . %

.. 17% 17% 17%; 17%. %
.14 4 3 3 .1
>f 24 24 22%; 22% + 1%
.. 68% 69% 68 68% 1+ %
.. 100 100 99% 1100
. 12 12% 11%! 11%. %
.. 17% 17% 17% 17% ..

. 12 12 ll%j 11% 4- %.
is 63 63% 61%! 63% + %
.. 79 79 78% 78%. "

.. 85% 85% 85% 85% + %
f. 66% 66% 66% 66% . %
. 10% 10% 10% 10% + %

.. 14% 14% 14 14% + %
% % V* % . %

.. 39% 42% 39% 42% + 2%
. 59 60% 58% 59% + 1%
)f 94 96 94 95% +4%
..59 59 59 59 + %
. 131% 131% 130% 130% . %

9% 10 9% 10 + %
if' 65% 65% 65% 65% + %
b 62% 62% 62% 62%l. %
>c 71% 71% 71% 71% + %

. 31% 31% 80% 30%. %
S 19 19 19 19 + %
f. 70% 71 69% 70 !. %
e 30% 30% 30% 30%'
?. 37 37%! 37 37%!+ %
L. 69% 70% 68%| C8%|. %
.. 11% 11% 11% 11%!+ %
. 78% 78% 75%! 76 . 1%
.3 3% 3 3 . %
. 10% 10% 10%| 10%. %
85% 36% 35% 35% ..

1% 1% 1% 1% ..

>f 6 6 6 6 + %
)f 37% 87% 37% 37% + %

78 78% 78 78 + %
.. 101 101 101 101 . %
.. 9% 10 9% 50 + %
r. 47 48% 47 47% + 1%

28% 29% 28% 29% + %
>f 57% 57% 57% 57% + 8

. 13% 18% 13% 13% + %
.. 52% 64% 51% 64 + 2%
1. 10% 10% 10% 10% ..

r. 3% 3% 3 13%.%
10%< ii%' 10%; 11% + %

*. 27%I 28%' 27%] 28 + %
lf| 7 1 7%J_ 7 7

Liberty bond* and Victory nota*.
. 5; 1(1 to no rlay*, 3; banker*'
ces, IB to 90 daya, B.
Htfitember 21. ITevtoue rata, BU,

ly 21.
OPKN MARK1CT IUTR9.

ui on acceptance*
int rate* on orltne banker*' accept.
Ilclble for purchase by federal Reanka.

Bid. A*k. Bid. A'lt.
1 4H (tl 00 day* 4% «U
a 4% 4% 12Q days 4»i 4!y

UNITED STATES TEE

HpeHal Drxpatch to T

nue receipt* and expenditures aa at

This
ra ordinary: momn.

110,071,713
*1 ravonue:
and profit* tax 33,HIP,31(1
neous 01.833,38V
nanus ravanue 48,»83,8I2
Canal tolls, tr 8(11,021
dinar)- 101,332,180
of ordinary raoelpta over
r» disbursements
>f ordinary dl«bursi>mants
rdlnary rr"e its 27,818.1*)"
dinar) disbursements 221,088,173
:e to-day. <283.387.088.

mm AntwMBwy tu Swm n

EDNESDAY, OCTOBER

CHANGE QUOT;
TOBER 26, 1921.

Year to date
1021. \ r-Cloaing.., iDiv.l

Hlgh.| Low. BliL A»k. iln$.| galea.
2874 18%| 23% 24

~

14001Kar
64% 32% 41% 41% el2 8800,Kell
62 35 56 68 .. 200|Keh
22% 16 22 22% 5400|Ken
17% 8% 10% 10% .. 2600|Key

170 130 161% 163 6 SOOjKre
103% 97 T4 98 100 7 40|Kre
68% 32 39% 10 .. 6001 Lac
57% 40 48 50 .. lOOJLac
29% 17% 27% 28 2 1100 Lee
69% 47% 54% 54% 3% 900 Leh
21% 10 13%l 13% .. 1900 Loe
12% 7% 9% 9% 1 200: Loft
164% 136 147 149 12 200jLgrl
89% 21 24% 26 .. 100 Mar
68% 35% 42 42%! 7 100|Mar
27 18 26 27 11% 200IMar
7 3 3% S%i .. 100 Mar
45% 27 30 33% 200|Mkt
21 13 14 15 2 100; Mar
25 12% 23 23% .. 800 Mar
5 2 .. .. .. 700'Ma.\
15% 8 10 11% .. 300 Maa
93% 65% 86 87 8 200jMaj
167% 84% 106% ;106% 12 64700 Mes
.24 15% 22%( 23 2| 1200 Miai
15% 10 13% 13%! 1.20 G300|Mld
33% 22 23 33% .. lfiUOjAtlCl
14% 6% 7 7% .. 100 M <S
S % 1% 1% .. 300 Mo,
23% 16 19 19% 700 Mo
44% 33% 41% 42 .. 1500 Mo
56% 43 53% 54% 3 100 Mor
94% 92% 92 93 7 100 Mor
25 14% 18% 18% .. 800 Mor
28% 18 19% 20% .. 100 Mill
36% 15 22 25 .. 300|Nat
79% 44% f.8% 60 7 f.OOlNat
5% % % 1% .. 200lNat

81 67% 75% 76% 6 100|Nat
13% 9 12 12% .. 500 Nev
14%! C4%| 71% 71% 5 2000IN 1
61%! 39 55 57 5 200jN Y
69 58 64%; 65%j 5 100 NY.
68% 54 56% 57%! 5 200 NY;
39 20%' 28%| 29 |2%| 100'N \
23%| 12%| 13%| 14 ,.| 6001N 1
104%! 88% 94 95 j 7 700|Nor;41%| 32% 40%! 40% 3 1900!Nor
36%) 31% 36% 36% 3 2300iNor88%' 61% 72 72%I 7| 13600|Nor
39 20%! 23% 24 6 lOOlNov
4 1%! 2% 2% .. 3500'Okh
30% 16%l 13 18% 2 GCOiOrpl
148 87 95 97 8 300lOtis
54% 26%| 29% 29% 2 1200|0wt
19% 8% 10 10% .. 30011'ac
60%) 46%: 60%I 60% 5 100'Pac
44% 27% 44 44% 1% 21600|Paci
79% 38%] 45%) 46 6 10600|Pan
71% 34% 43% 44 6 2900|Pan
11% 6 10% 11 .. 600|Pan
15% 9%[ 13% 14%' .. 3001Par
91 85% 91 '95 .. 100 Pen
41% 82%i 35% 35%I 2 ICOOiPen
1" 6%; 9741 10 .. 2300lPen
57% 33%. 63% 53%! .. 700 Peo
23%l 15% 18% 19 ..I 300 Per.
35% 26% 30 30% 3* 1500 Phil
77% 37% 72 75 .. 100 Phil
31% 16 39% 29%! .. 1900 Phil
12% 9% 15% 15%] .. 19000 Piei
88 21 35% 35%! .. 5300 Piei
11% 6% 6% 7 .. 700 Piei
78 30% 45% 46%I 8 200 Piei
64% 61 60% 60% 5 2000 Pitt
88% 82% 87 90 6 300 Pitt
85% 79 81 84 7 400 Pitt
32 23 23% 24 .. 200 Pitt
96 48 60 61 .. 2700 Pr
21% 20% 20% 21% 100 Pro
70% 54 52% 66 4 200 Put
111% 87% 99% 100 8 3500 Pul
51% 24% 26% 27% .. 1600 Pur
36% 21% 32% 33 2 7500 Pur
90% 67 83 84% 8 500 Fly
26% 19 21 23 1.35 400|Rar
15 11 13% 13% ..I 700|Raj89% 60% 69% 69% 4| 3200 Res
55 36% 42% 44% 21 100'Rea
38% 17% 21 22 ..| 400]Rer75 50 40 52 J ..J lOOIRet
39% 18 48 48% .. 900|Rer24% 8 8% 9 .. 2700 Rej73% 41% 48 48% .. 1100 Rei
96% 75% 77 78% 7| 400 Rei
69% 40% 4i% 44% 15.20 3900 Ro%
13 10% 12% 12%J 1! 400 St.
25% 19% 21% 22 .. 700;St]
38%I 2 7 74 33UI 35 onnlKt
30% 10%i 2174 22% .. 6001st
5% 1% 1% 2 .. lOOlSar
6% 2% 2% 2% .. 3001 Sax
7% 2% 3% 3% .. 600 Sea
98% 59% 68 68% .. 2900lSca
20% 12% 19% 19% .. 4200 jSen7% 4741 6% 6% .. 100 Sha
49 30%! 32%] 33% |74c lOOOlShe
28% 16% 21% 21% .. 8900|Slni
101 67% 77% 77% 6 3800l8o
24% 17% 19% 19% .. 1200'So
60 42 42% 43 .. 400[So
110 105% 100 109% 7 lOOOlSt (
80 67% 79% 80% 4 400|St <
119 81 84 86 8 lOOhtei
119 81 84 86 8 19!stei
37 21 24 24% 2! 100 Stei
46 25% 31% 32 .. lOOOlStrc
93% 43% 74% 74% 7 24300iStui
10% 3 3% 3% .. SOOiSub
13% 3% 7% 7% .. SOOlSup
45 29 41 41% 3 ,!7200|T«-x36% 15% 25 25% 1 4000 Tex
27% 16% 21% 21% .. 900 Tex
72 45 65 63% J6 1400lTob
13 6 8% 8% .. 4200'Tra
75 68 67 68 8 500 Unl
25% 15% 20% 20% .. 2800 Unl
128% 111 119% 119% 10 000 Unl
100 92 92 OS 7 10u Un!
106 46 63 64 .. 4800 Unl
47 36% 38 39% 3%! 100 Un

207 95% 114 114% 8! 3700 Unl
62% 46% 52% 53% 6 14200 Un
27% 8%I 13% 13% .. 6500 U £
74% 43% 45% 1G 4 7600 U f
58% 41% 52% 53 .. 400 U £
79% 40% 48% 49 .. 4600 U !
35% 26 32 33 .. 200 U 8
86% 70% 78% 78% 5 14600 U £
112 105 110 110% 7 800 U £
39% 41% 54 54% 2 4800 Uta
41 25% 31 31% .. 2700 Var
80 72 75 79 7 100 Var
42% 20% 27%! 28 .. 400 Va0%5% 7% 8% .. 1000 VIv
21% 18 20Vi 2014 .. 1000 Wa
13% 8% 13 13% 1 1800 Wo
11% 8% 9 9% .. 300 We:
21 14% 16% 16% .. 200 We
30% 17%. 20 22 .. 200 We:
96% 81%I 86 87 7 100 We
49% 38% 45% 45% 4 900 We
11% 7% 7% 8 .. 800 Wh
19% 13% 15% 16 .. 100 Wh
19% 7 12% 12% .. 2900 Wh
18% 9% 9% 10 .. 200 Wk
10% 5% 6% 6 .. 2500 WII
42 23 27 29 .. 1600 Wil
47 31 35 36 .. 1100 Wil

121 105 117%[119 8 700 Wo
55% 30% 40 40% 4 600 Wo
65% 54 59 60 6 100 Wo

Ex fllv. tEx rights. tin BTip.NOTE.Odd lot transaction* are
wero made at price outside of the rf

CLEARING nOl'SK STATEMENT.
Clearing House exchanges, 6738,000,00(

balanced, ft>5,11*1,000; Federal Reserve cred
balances. 131,100,000.

SII.VER MARKET.
Official bar silver In New York, dumcatl

P9c. an ounce, unchanged; foreign, «8%e., o:
2c.: I<ondon, 3DHd. off Id.; Mrilcan do
lars, 3244c., off 1%c.
TI10 range of silver prices.this year:

Highest. lowest.
ndon 43Hd Sept. 27 30%d. Mar.
w York.... 714*c. Sept. T 33c Mar.

ASURY STATEMENT.
lie N*w Tosx Hibai.p.

New York Herald Koreaa,)
Washington, I). C.t Oct. SA. )

close of business October 22;
Corresponding Corresponding

period *Flsca1 period fiscal
last year. year 1021. year 1020.

618,948.041 $88,473,788 |10l.006,i>8t!
34,730,380 047.008,337 873,403,010
08.437,307 454.237.32d 408,14(3,409
12,138.137 118,4*10,403 224,700,07.1

485,223 3,704,125 1,779,132
142,070,030 1,335,102,071 1,703,034,202

233.723,344 148,200,320
120,030,385
2>:l,030.321 1,101.448,324 1,034,788,881

mum u>* xnmuir to km imIhml

26, 1921.

VTIONS.

1921. 1920. 1919. J"
135.000.763 175,046.598% 254.OM.619 "

Open- High- Low- Clou- Net t]
lng. eat. eat. Ing. Ch'ngo.

^
i City So.. 24 24%T23%7 23% . % d
y Sj»r Tire 40 41% 40 41% + 1% j,
ity WheiH. 57% 57% 57% 57% + 1% 0
necott .... 22 22% 21% 22 + % .
Tire & R. 10% 10% 10% 10% 4- % a

age (S S). 162% 162% 162 162% + 1% il
sge (SS) pf 100% 100% 100% 100% .. *
k Steel ... 39% 40 39 40 4- % d
lede Qas .. 49 49 49 49 + % 0
Rub & T.. 28 28% 27% 27% - % a
Igh Valley. 55 55 54% 54% 4- % c
ws, Inc... 13% 13% 13% 13% 4 % .
t. Inc 9% 9% 9% 9% . % n

lllard, P .. 144% 146% 146% 140% . 1% t:
tatl Sugar. 25 25 25 25s
i El guar.. 42% 42% 42% 42%, 4- % A
ihat Shirt. 26% 26% 26% 26%.. % c

ket St Ry. 3% 3% 3% 3% 4- % *

SRy pr pf 30 30% 30 30% . % J
t-Parry .. 14 14 14 14 ... tl
land Oil .. 2S 23% 23 23% 4- % 11
M 2pf cfs 2% 2% 2% 2% 4- % «

:well M B. 10% 11% 10% 11% 4 2% "

"k Dept St. 86% 8674 86% 86% . 1% 11
:lcan Pet.. 106% 109% 106% 106% 4- 3% fl
mi Copper. 22% 22% 22% 22% 4- % a,
States Oil. 13% 13% 13% 13% 4- % 11
vale 8 & O 23% 23% 23% 23% ..

a

: St L new. 7% 7% 7% 7% 4- H *.
Kun & T.. 1% 1% 1% 1% 4- % J*
Pacific ... 19 19 19 19 4- M
Pacific pf. 42% 42% 41% 42 .. :f
it Power .. 51 54 54 54 4- % l!
it Pow pf. 93 93 93 93 .. }
it W & CO. 18% 18% 18% 18% ..

"

11ns Body.. 21 21 21 21 4- 1 £
Clo A Suit 25 25 24 24 4- %
CIo & S pf 58% 61 58% 59% 4- %
C & Cable. % % % % . %
Lead .... 75% 75.% 75% 75% 4- %
ada Con C 12% 12% 12% 12% 4- % «
r Central.. 71% 71% 71% 71%. % tl
'. C & St I. 55 55 55 55 .. y
CftSL 1 pf' 65 65 65 65 .. f
C&SL 2 pf 57 57 57 57 4- 1 f
r Lock 29 29 29 29 4- 1% c
. N H & H 14. 14 13% 18% . % S
t & West..) 95% 95% 94% 94% -f % o

Airier Co.| 41 41% 40% 40% 4- % h
Am Co pf 36% 36% 36% 36% .. r

Pacific ..[73 73%| .71% 72% . 1% o
r. Sc S & Ci 23% 23%! 23% 23% 4- % a
t P & Ref. 2% 2% 2% 2% + % fl
leum Cir.. 18% 18% 18% 18% . % li
Elevator.. 96 96% 96 96 4- ! v

ns Bottle. 28 29 28 29 4- 1 P
n«v«lrtev 1 A 1A1/I 1A 1A1Z 1 1/ »
JL/C'CIWH*" x v 72 i u 1"7Z T /J C

Gas & El. 60% 60% 60% 60% % t
iflc Oil . ... 43% 44% 43% 44% -f 1 h
Am P & T 46 46%' 45% 45% + 1% Ii
APSTB 43 44 43 43%+ % c
handle ... 11 11% 10% 10%. % l
& Bins... 13 13% 13 13%+lA I
ney J C... 91 91 91 91 + % 1,
n R R.... 35% 35% 35% 35%. %
n Seab St. 9% 10%, 9% 10 + %
pies Gas... 54 54 53% 53%. %
e Marq ... 18% 18% 18% 18% + % T
la Co 29% 30% 29% 30% + 1% f
Hips Jones. 72% 72% 72% 72% ..

1

Ilips Pet... 30 30 29 29% . % 8

ce Arrow; 14% 16% 14% 15% + 1% ®

rceArpf.. 34% 36% 34 85% + 4% *

rce Oil 7 7 6% 6% . % '

rce Oil pf. .46 46 46 46 + % .

: Coal of P. 59% 60% 59% 60% + % '

C of P pf. 87 88 87 88:
a Steel pf.. 81% 81% 81% 81% + 2% ,
;s & W Va. 23% 23% 23% 23% .. I
Steel Car.. 57 60% 57 60% + 3%
d & Refln.. 21% 21% 21% 21%. %
) Serv X J. 60 60 69% 59% 2%
Iman 98% 100% 98% 100 + 1
ita A1 Sug. 27 27% 20% 26% % 1
e Oil 30% 33 30% 32% -f 2% v
Steel Spr.. 83% 8.4% 83% 84% + 1% c
id Mines.. 21 21% 21 21% . 2% t
r Con Cop.. 13% 13% 13% 13% .. P
iding 69% 69% 69% 69% + % t
iding 1 pf.. 43% 43% 43% 43% + % a
nlng Type. 20 21% 20 21% + 1% v
n Type 2 pf 50 50 50 50 .25 P
>loi?le Steel. 20% 21% 20 21% + % <!
> Motor Tr. 10% 10% 8% 9 1% f
> Iron & St. 47% 48% 47% 48% + %
) Ir & St pf 78 78% 78 78 + %
ral D X Y.. 43% 44% 43% 44 + %
los Lead... 12% 12% 12% 12%| .. ,L & San F. 21% 22 21% 21%!. % 1

54 SF pf. 34 34 34 34 1+ 1 }Louis S W. 21% 22 21% 21% + %
Ceo Sugrar 1% 1% 1% 1% + % ,

:on Motor . 2% 2% 2% 2% + % I.
b Air I^ine.I 3% 3% 3% 3%
rs Roeb ...I 68% 69%| 68% 68% + 1
eca Copper! 19 20% 19 19% + %.ttuck Ariz.l 6% 6% 6% 6%II Tr & Tr. 32%| 33% 32% 33% + 1 t
:lair Cons.f 21%f 21%[ 21% 21% + % t
Pacific ....I 78 78%J 77%J 77% .. t
Railway.... 19 19% 18% 18%. % *1
Railway pf. 42% 42% 42% 42% . % b
Dil N J pf. 109% 109% 108% 109% .. b
Oil of Cal.. 80 80 80 80
ns Bros pf 85 85 85 85 + 1
n Bros pf. 84 84 84 84
K War Spd 24% 24% 24% 24%!+ % ,

ruber? Car 32 32% 31% 32%|+ % !,1
lebaker ... 73% 75% 73% 74% + % *

mar Boat. 3%! 3% 3% 3%. + %l;erior Oil .. 7% 7% 7% 7%+ % "
as Co 40% 41% 40% 41 + %,°Pac C & O 25% 25% 25% 25% . % r'
as & Pac.. 21% 21% 21% 21% . % 8

Products. 65 66 65 65% + % r

nscon Oil.. 8% 8% 8% 8% . % b
on B & P.. 66% 67% 66% 67% + 1U
on Oil .... 21 21% 20% 20%. %
on Pacific. 119% 119% 119% 119% ..

on T Car pf 94% 94% 94% 94%+ 1% r
tod Drug.. 58% 65 58% 63% + 5% ri
Drug 1 pf. 39% 39% 39% 39% . % a
ted Fruit... Ill 114 111 114+4 p
Retail St.. 53% 54% 52% 53% . % .
Food Prod 13 13% 12% 13% + % .

5 Ind Alco. 44% 46% 44% 46 + 1% 0i It & Imp. 53% 53% 53 53 . U tl3 Rubber.. 48% 49% 48% 49 + % t]I S. R & M. 32% 82% 32% 32% + % .
I Steel .... 78% 79% 78% 78% .. .
I Steel pf.. 110% 110% 110 110 . %h Copper . 65 65 64 54 . 1' «
tadluin .... 30% 81% 80 31 + % !.
> R 1st pf.. 75% 75% 76% 75% + % vCar Chem. 28% 28% 28 28 + % taudou .... 8 8% .7% 8% + % v
bash pf A. 20 20% 20 20% .. a
b & Helib.. 12% 13% 12% 13%+ %
stern Md... 9% 9% 9% 9% + %
st Md 2d pf 16% 16% 16% 16% ..

stern I»ac.. 20% 20% 20% 20% . %
sting Air B 86% 86% 86% 86% + % ?
st El & M.. 45% 46 45% 45% . % *
eel & It E.. 8 8 7% 7% . % (

A L B pf. 15% 15% 16% 15% . % *
itc Oil .... 12% 12% 12% 12%. %:k Spen St. 9% 10 9% 10 .. !
lys over .. 6 6 5% 5% i,lyB Ov pf.. 28 80 27 27 + 1% I
son ft Co.. 35 37 35 36 + 1 n

olworth ... 117% 118% 117% 117% + % J
rth Pump.. 40 41 40 41 + 1% v
rth P pf B. 59% 59% 59% 59% . %
x Part stock. e In stock, f Part extra

not recorded In separate line unless sales
gular lot range. ! (

)t JJ. S. CERTIFICATES AND NOTES, j
it i«Closing prices bid In yesterday's open j

market for United States Certificates of t
ff Indebtedness and Notes wero as fol- '
l- lows:

Due. Monday. Appr. i1021. P.C. Bid. Ask. Bid. Yield.
. 'Dee... 6 100 1-4 100 3-8 100 1-4 1.231022.1 Feb... 5 1-3 100 5-18 100 7-18 100 3-8 3.00
- 'March 5 10O 1-4 100 3-8 100 1-4 4.00'March 3 1-4 100 3-8 100 1-2 100 3-8 3.8/ (March 3 3-4 100 0-18 100 11-10 100 0-18 3.05 June.5 1-2 100 3-4 100 7-8 100 3-4 4.11 T

August 3 1-2 100 13-10 100 13-10 100 13-10 4.20 '
Sept.. 3 1-4 100 3-4 100 7-8 100 3-4 4.23 c1824. .

June.. 5 3-4 101 13-16 101 13-10 100 13-18 4.ftc *

Sept.. 5 1-2 1013-18 1017-18 1013-16 4.06 1
Acceptable In payment of Federal taxes I

on the dates of their maturities. t
t

EXPORTS PROM NEW YORK. |
Kxports from New York yesterday: c

Wheat, ' 674,387 bit.; corn, 43,343 bu. t

barley, 31,015 bu.; beef, 75 tcs.: bacons.' J
736,000 lbs.; hnms. 54.500 lbs.; lard. n

2.144,04? lbs. grease, 324,400 lbs.; cot-' 1
tonseod oil, 82,100 lbs.; lubricating oil. 1
440,800 gals.; grass seed, 4,275 bags; p
alcohol, 1,453 bbls.; oil cake, 4,954,800 11
lba. |>

TOPICS OF WALL STREET. Mm
The Steel Report. |j

For the second consecutive time the
Tnlted States Steel Corporation has
anried the fianclal district a mighty
leasant surprise in the shape of an enIrelyunexpected quarterly earnings
tatement. Few Indeed were those who
ared estimate the probable steel earn- V
rigs for the quarter at as much as $16,00,000,and those who put their gtiesses II
t high as $18,000,000 were passed by I
s temporarily deranged and irrespons- |ale. Consequently, when the statement K
;as made public after yesterday's close H
isclosing net earnings of almost $19.- I
00,000 after taxes, Wall Street was
niaxed. And hours later it had not fl
ompletely recovered. How the big cor- 1
oraiiv,.. could show a decline of little 1
lore than $2,000,000 In Earnings from I
he preceding quarter In the face of R
uch business as prevailed in July and N
Lugust.especially July.remained a |omplete mystery. Expert estimates of H
rhat the corporation would show for
uly ranged as low as $2,000,000, but |he actual figures showed a net of more
han $6,000,000 for that month. The
tatemcnts made during the early J C
lontt.s of Che year to the effect thaf
ic corporation would not earn Its pre- I
erred dividend for 1921 were brushed
side, as yesterday's statement shows
lat its earnings so far this year, after L
U deductions, aggregate more than ^29,000,000, taking care of Its preferred |Jividends' for this year, and leaving a H
a lance of $2.03 a share for its common 111
tock. The fourth quarter is expected ==
j show a substantial improvement, as
ic company's rate of operations has
icreosed steadily since the middle of *

eptember, and Its new price cuts have
elped bring It new business.

Mexican Pete's Statement. JIt rarely happens that Wall Street
enerally has had a greater surprise ytian the earnings statement published I
esterday morning by the Mexican
'etroleum Company. Not only were the /
igures a revelation to the financial
ommunlty, but few people In Wall ij .

treet knew that any statement, good
r bad, from the company was Impend- "P!
ig. Consequently there was a hurried w,u
ush of shorts to cover at yesterday's
pening, and the market was so mixed
8 a, result of the confusion that Its
Irst quotation carried on the ticker
lamped together 3,000 shares, all the no*
iray from 106 V4 to 108, from 3 to 4Vj »mi
iolnts above Monday's close. I^ater in incc
he day raids were launched from time
o time against the stock, which had .

h<
lit a high mark during the early trad-
ng of 109 V), but every time a good thri
omeback was staged Its final price waa reti
06%, a net galh of more than 3 points. jng
luring the day Mexican Petroleum was
oaned at a premium. /

h
Corn Prodscti Refining.

The run up yesterday In Corn __

'roducts was the result of buying 'by ("f
ntereste familiar with the earnings
tatement, which It Is expected that the
ompany will make public this week,
ccordlng to commission house gossip. Ch
["hat statement. It was said, would L._
how for the third quarter of this year
larnlngs about double those of the pre-
:eding three months, and In well Inormedquarters Its earnings of the fornerperiod are estimated as around $3
b share. .

Stndebalcer'a Operations.
Tho Studebaker Corporation's South
lend plant Is operating on a two-day-aveekschedule, according to reports reelvedIn Wall Street during the last
wo or three days. A. R. Ersklne,
iresldent. has been quoted as saying
hat that curtailment Is but temporary
nd In connection with adjustment for\ V
"Inter schedules. Tho production of .*.11 w
iants.he said, should exceed in the last
uarter 60 per cent, of their figures 01
or its third quarter. U

bi
Ford of Canada Dividend. pThe Ford Motor Company of Canada p.

las declared u dividend of 15 per cent. L
ii Its capital stock, payahle on Novem- "

ier 10 to its stock of record on November II
In June a similar disbursement waa 0nade, making the total so far this ^

car 30 per cent.

Japan to Buy Ralls. li
Information received from London by
he Daily Metal Trade Is to the effect
uui is putiiiuiiK uuy ow.wu ||«
ens of rails during the coming year. tU
'hat big purchase, it waa said, would M®
e made in the markets in which the
em terms could be obtained.

Exchange Seats Lower.
..

A break of 110,000 in the price of New
fork Stock Exchange' seats became

~

nuwn yesterday, when it was learned
hat one of them had been sold for
<0,000, against the last preceding sale Q
f such a membership for $90,000. Tho k*

ames of the buyer and seller of the t
tat will not be made public until a
ogular weekly announcement 1s made
y the Exchange on Thursday.

Pcnnsy Helped by Rail Cat. V
The United States Steel Corporation's
eduction of the price of standard steel t
alls from $47 to $40 a ton will mean
substantial saving to the Pennsylvania ]
tallroad system, which has resumed the {ov
onewal of rails on a large scale. With jnc
ew rails toeing laid at the monthly rate
f 10,000 tons on the system, the reduclonof $7 In the ton cost means that ]
he Pennsylvania may carry on the ghc
ame amount of that work at a saving nol
f $70,000 monthly. The road made
eservatlons last December with five ]
teel mills for a total of 200,000 tons of pit
alls for 1921 and, of the 100.000 tons 8iti
hich will have been laid by the close of ter
he current month, about 18,000 tons
i-ere left over from the 1920 contract!
w\A 89 AAH a nnMnH An fhd 1Q9J nrrlnr

Government Withdrawals. ^
The local Reserve Bank announced Aesterday that there would bo withdrawn

o-morrow from member banks 13,000,- 74
00 of United States deposits. The supilyof Federal deposits will have to b«
ncreasod by November 15, and an an-
louncement of a new United States;
'rcasury certificate of Indebtedness C>-CSssue,bearing the lowest coupon rate
hua far reported. Is expected soon, fj)There Is scarcely time for a new Issuo
0 be dated November 1, but there might ill A
»e one dated November 15. ij] A1

Gall Money A train O Per Cent. (!)
Call money after renewing at 5 % per (J)ent. advanced again to 6 per cent, and JL

hose rates "prevailed over the counter, h)
rhcre are prospects of an easing supply |U]
>n account of the start of an Inflow of 'jj>ut of town money. There was loaned (1
yesterday for an out of town Instltu- L
Ion $1,000,000 by a money broker, and II
he continuance of a rate of more than iji
per cent, doubtless will attract ad- ]r

lltional funds from banks outsldo of (^J
>few York. > .

W en
Uner Grain Rates.

Indications arc that the Interstate it 1
'ommerce Commission's order for the T I
edurtlon of rates on grain, feed and ({] j J
lay In the Western and mountain Fa- w#
iflc districts will cause no great 1os.< Li A!
if revenues to the rallronds of that flt_ »

errltory during tlx? balance of this 12W®
par. For most of the granger JVC's t

hepeak of tho gra'n movement w'll
lave passed before the reduction goes I.
nto effect, and which need not be l?p- 11
ore November 20. That gra'n and hay
onstttute no preponderant share of the
onnage of even the so termed granger
oads Is Indicated by the following
Igures shoving the percentage of grain
ind hay to total tonnage carried In
920: ltiirllngton, 13.95 percent.: Union Ijg
'aclfle, 16.S3 per cent.: Atchison, 13.70 -64 <1
ier cent.; Northwestern, 9.S2 per cent.; en p
lllnols Central, 9.2 4 per cent., and
louthera Pacific, 741 par cent, j I

ss»9£Se3siss3E

Tax Free

Bonds of
Municipalities
State of New York !j

Yielding |
from |1

4.75% to 5.50% ?!
Income

ircular II-2 Sent on Rcque» |

HERWOTOfiMERRIFlELD
PECIALISTS INi JllHICIWL BONDS

PHONM 9797 fitCTOK
BROADWAY NEWYORK |

Sound
nvestment Bonds
ielding 7% to 9%
)n Partial Payments
il recently high grade investment
nrities were only available to buyers
i ready cash.

The Byllesby
Ten Payment Plan

r makes it just as easy for the
ill investor to purchase a steady
ime as for large investors

regular setting aside of part of
>me builds the valuable habit of
ft and a constantly growing future
irn by t e surest method of acquirfinancialindependence.
1*4 jot your copy of NH-5 and a
'at of sound securities on which

the Plan is based.

.M-Byllesby6 Cot
Incorporated

III Broadway New York
Icado Providence BmIm

Income Tax
at a

Glance
*

/e have prepared a table
hich shows the atnount
F taxes you would pay
nder the proposed Senate
ill as compared with the
resent law and the bill
assed by the House of
Representatives. We will
tail you a copy on reuestfor H. SVB.

HlLangfeySCa
Investments

\ BROADWAYjNEWYOKJ(BiasHWTOSK STOCKBXCBAJMg

"Rxr.hanPrinpr
ihort-Term High
field Bonds For
Long-Term

^HEN your short-term bonds
mature, will you be able to

nvest your principal at the same
e it is earning now?
Interest rates are steadily going
rer. In two or three years the
ome yield will probably again
rrage 4'/2 to 5%.
Mow is the time to convert your
wt-tcrm bonds into long-term,
i-callable, high yield bonds.
Detailed suggestions for im>vementof your investment poion,and list of seasoned, longmbonds to yield about 6% will
sent upon request.

Write for H-110.

dwardW.CIucas
fember New York Stock Exchange
Broadway, New York

Tel. Bowling Green 1380

Amer. Brass Co. A
mer. Light & Trac. |Eagle Lock 1 s

Alberta 6s, 1930 ^
Canada 5s, 1937
Newfoundland £

51/2S, 1939 jj
Private Wlree to 1

ICAOO MONTREAL TORONTO P

PBSKC"!'
runurM m v itath firuiiiff m-J lT>

<iU N. V. COTTON EXCHANGE. U

cMSNcna-aM*

idustrial Finance
Preferred & Common
Bought.Sold.Quoted

iwson, Lyon & Co.
'ine St., N. Y. Tel. John 0854

*


